
MARKET NEWS
AND COMMENT

German Capture of Ver
dun Fort Sends Stocks

to Lower levels.

EARLY HESITATION
TURNS TO WEAKNESS

Final Prices About the Lowest
.Clearing House Surplus

Reduced $17.000.000.

i apture by the German forer.« o* or.«

of the fort» «adl-liag Verdun resulted

In a _r*n«r»l weakness on the Btoch Ex

change in yeaterday'« late dealings. Kt

the «tan there wa« some hesitation ami

a few »peculative advance», but the

whole list turned downward toward the

cloa«. Railroads lost about all their

Improvement of the day before, and in

the lnduitria!« the decline was of

greater extent. Bonds were fairly
steady
The «etK.c't. .n the market was ac¬

companied v/ith no great expansion of
dealings, and represented in the main
readjuBtn.«'!.: of traders' positioan Be¬
fore resumption of business on Mon¬
day, H was arg-ied. news from the bat¬
tle" liaos In France might be of a most
disturbing rerun That the fall of
Verdun, »hould this be the re»ult.
would open the way to Paris, as Lon¬
don dlspatchf«) intimated, wa« r.ot gen¬
erally feared, but It was recognized
that ¡t would be a ser.ous blow to those
countries with which our business and
financial relations have grown so close.
Opening prices for «toc.s were little

changed. Kail roads pave some «light
Indication of carrying on Friday's im¬

provement, present.:,g a number of
Small fractional advances, while indus¬
trial« were iri-gulfur. The early move¬

ment was .onfir.ed to a few is«ue?.
Some of the war stocks weakened soon

after the opening. American Locomo¬
tive, which fur »orne day«, has been
t-._;ed of as about to benefit by a spéc¬
ulative advance, got up over I pom*.«.,
but this was nil lost before the closi.
llaallngs In this issue were the largest
of the day.
Most of the railroads improved a lit«

tie after the opening, but Reading was

v.gorou*!'. purchased and advanced
nearly 2 point« <~<r. a good volunu of
business, though or.lv a fraction of this
improver-1" fell back
a «.«Hirabí« fraction t« under 18,
la the industria! list loMOS of from a

point to or more «rere fairly general,
and closing prices wore around the
lowest
Another unrxpec»«d'.v large loss in

reserve holdings appeared in the « lear
ing House , .¦ * of conditions at.

the beginning of businesi yesterdsy.
Aggregate n str. c, which had been re-

duced around S16.00u.000 the week bo-
fore, w-as ore thai 111,000,000 lower.
Aa expansion of 148,000,000 in loam
and of 184,000,000 in demand deposits i
resent with the lous of reserve, a re-

>n of $17,000.000 in surplus. The
ezossa rosorvc weal brlow- 8188**000,000
for the first time »ince early in last
«pring.

Sterling exchange was firm around
4 76'. for demand and ««change on!
Berlin was steadier. Foreign 'rade fig.
nre» for January showed exports of
more than 8386,000,000, some $17,000,-
000 below . *he month b^fort,

.¦" ¦' larcer than in January
of 1Mb. Imports were heavier than in
December, and the favorable balance
for the month was about 8161,000,000,

Detailed «taten ing the nat¬
ure of our «hipnients will appear later,
but sn.ee '. baa already bee., announced
that o.r p".nopal agricultural exports
were COM derally under those of a

>ear Ig« it «Bay be assumed the* mu¬
nitions made up a good deal of the in¬
crease. Suet, shipment! are paid for
by the Allies' credits here. From the
Port of Ni »v York daily totals of e_-

fiorts announced during the week
amounted to over 888,000,000, a little
l.r_er than those Of the week before.

INACTIVE STOCKS.
J r.e »«-.oaring »able gives the closing

bid and «eked prices tor stocks which
are listed 'ere B-. dealt in
on the Btoch Exchange Saturday:
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Rock«

i. tue Atlanta, Bir«
tic Railroad i onpanv

monthi ended I'ccimbcr 31
iDiô, 1,673,213 «..« ri. of
$195,590 ovor the sann poriod in 1914,
whili st after t ¦¦ *.is increased

$293,929.
The National Bank of Cuba last week

shipped $1,000,000 in «old of the new

Caban coinage to Hovottß. Oi this
amount, $500,000 was shipped fron
New York and $500,900 from Phila¬
delphia. :

DU PONT PROFITS
RECORD BREAKING

j
Net Earnings for Last Year,
More than Double Gross

Receipts of 1914.

The remarkable extent to which the

powder industry of this country hss

boon benefited by the demands for am

munition from abroad is told graphi¬
cally in the figures contained :n the
annut.1 report of the K. I. du Pont de

Xemours Company for the year 1915.
Net earning! loot year reached the

u:.|»re,'edented total of $57,840,758, an

increase ol 191-918.912 over 1914 and
more than double tie frross receipt-- of
that year. The company a year ago
WOI known a»- »he E. I. du Pont Ne-
mours Powder Conpony, bal In the:
financia1, ft adjustment approved Au¬

gust 19, 1916, the rarne was changed
to the one now used.

¦¦¦ urn- paid out in preferred divi-
dtndl $1,716,038, leaving t balance of
$66,542,275, eq valer.», to 94.ÍÍ per cent

168,8« 1,200 common stock,
rd with 18.6 per cent on $29,«
stock in 1914. Thi prooont ont-

ttondlog eonnon ttoch »n.« dittriboted
In the form of a 200 per cent «.rock
dividend as par', o the readjustment
programme.

President Pierre .c. du Pont, in the
rrpor», ca!in atten»:on to the "new
worid conditions," v. h c h the company
has met to its great profit and adds:

"In this country oui company alone
was POOIOIIld of a mos» complete or-

gantxat .on ar.n equipment for the fill-
,r.c of noderot« orders, and for the
rapid enlargement of factories for fur¬
ther production of mater-.a.». sudderly
required in anomoo« qualities. Con-,
trac.«- undertaken have required the
designing and building of intooaoo

»no«, construction and opera¬
tion have necessitated an increase in
men implode-; from 5,300 in October,
19)4. to 92,199 on .fani.ary 1. 191C. Due
to the co-ope;r.tioi, of men throughout
the entire organisation, the company
hoi hern «S!« *o deliver r.early even

pound of explosives on contract time,
end « preß* peicentage of all contract
deliveries have boon anticipated by
¡argtr margins.

"It is hoped that new manufacture«
will be developed to take the place oí
thi abnormal military business, hut Wl
car.ont expert to employ all of the
large explosive plant recently built ;

I w« «re therefor« anortising this in»
| \o»tni?nt l«y hOOVy charges again«*, the
profits of this temporary bol n«

In connection aith the con,pan>'*
shoring "'tin, the report showed

that distril Itions i .ivalent to 12,126
shares of thi common stock of the
E. I Vi'.i l'i.nr dl Xemours Powder
Company and 89,462 .-»iiaie? of the com
n.on stock of the present concern have
been made during the years from 190;»
to 1914. Th^re was distributed ins'.
year P 037 common shares of the old
company and 14,444 common shar»s «if
the new company on account of earn¬
ings for 1916
Of the 8340 stockholders of the com¬

pany in li'ir«, 1,124.', or 29 ].»r cent, were
employes.
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NEW YORK STOCK EXCHANGE
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Baldwin Locomotive..., 8,000 1074 108 1044 104', 34 I04H 105

B Baltimore * Obi«., 800 87 BI 804 *64 J« _6 » «84
I Baltimore* Ohio pr... 100 78 Ï8 W » * W

Bateailai Minim. 100 24 14 I 4 J «¡}
r, Brooklyn Rapid Tr.¦ 110 M 88 B64 864 . ', 854 .

a Brooklyn UnioB Gas... 100 1294 I29H 1294 1294 1 l»4 '.< *

Brunswick . 100 104 «OH 10H 1" « 4 18 ¦. l<

SO Butte ft Superior Cap.. t,400 88 88 9©H 90H I 804 804
Cal. Petroleam. 800 80 80 204 »J« 4 29 284

10 Canrda Pacifii.¦ BOO 16. 168H 1004 166«* 2 1004 16]4
4 Central Leather.' 1,400 584 B4 534 *« 684 68%
: cmtral Leather bt.... 250 110«. no1, 110«. im1» 4 110 111

Chesapeake t Ohio.... 1300 81'Í 62 61 62 '.. 614 88
6 Chandler . 200 81 81 91 81 804 81
E Chi.. M. ft StP. 100 M M 94 84 4' N 93%
7 Chi M A- St P. pr.... 200 128% !28«_ I28'_ I28«_ 1284 128
7 Chi. A- Nortl.west.; 100 127 127 127 127 I26ji,l 127H
chi.R I. A r_,.' 1.30O If* IB». 18». 1»»^ *« 18>4 l*»1»

80 IChino «'on. Copper....1 1300 rV, S .r.7\ 504 B6H '» r.»>s., 57
--¡Chile Copper. 1408 23% 284 -¦'¦<» 23l4 »4 l':!1» 884

Col. Fuel' « Iron.I 700 4tV. .It'; 48 4?. 1 43'» 43%
Comp.-Tab.-Boc. loo 4S4' i1»1.- 484 48li . 4 4»« 484

7 Consolidated Gas. 100 1334 1334 1834 1884 14 l'J3 -M
6 Continental Can.! 300 BOH B0«. BOH BOH - H 78 SO'»

torn Product«. 8,200 22H 224 214 214 -1 214 2IJ4
t> Com Product« pr.! 100 904 904 904 904 T» Pfi4 97H

Craeibla Staal. ï.ôoo 784 78H "r'4 704 t% T04 704
7 Dcere Co pr. 200 95 98 95 95 844 1*4
6 ¡Detroit United P.. R. 100 87 87 87 *7 14 8ó S7

instilling Sec_rit;es... 1,000 164 «,; « 18 464 1 45 ¦!..*¦-
:¦ Demo Mines. 30o 24'« 244 234 234 4 234 244

Krle .! 2.000 804 . 80 86 *¡. 3ü 864
Frie 1st pr.' 800 524 524 524 521. .» '_ ó2 ¡>¿U
Erie 2dpr. 4»>»» 45 ^¦¦'*. 45 tf4 * 4 43 40

6 Cenera! Chemical . 100 290 290 290 290 13H 285 2?0
8 General Electric . l.r»r) 1694 1694 I09,a 1»;04 4 169 171
.I (¡oodrit-h. B. F. >M0 71 ¦'. 7!:a 70 *0 1'a. 70 704
7 (ioodrich B. F., pr.' iixili.4 1'"« 1144 I14'_ 4 m'. 116
8 Granby Mining.' 100 90 !'0 90 90 - 4 80 804
7 Gl Northern pr. 800 1204 1304 1204 1204 4 1204 121

'? G1 North. Or» sabs.... i.koo 434 44 4¡ 48 4 48 43H
16 Guggenheim Expl. 1,400 214 214 214 214!» 214 214
4 Greene Copper. 100 484 4n:: 464 464 « - W4 *i

Agrieul. 4011 214 214 214 21H 2« 21 214
Int. Agricul. pr. 100 03 03 03 62 03
Inspiration Copper.I 1300 464 454 4.", 15 4 45 45H
Interborough-Con. 30o 17« 174 17:. 174 4 17 171«.

r» Interho!ough-Con. pr. 400 7":. 784' 1 '. ''.'> 7*4
[:;. "der. 1,600 ]..,', |_ |.v 154 1H !.">:» IB4
Int. Mer. or. 4.000 69 694 » I"¦ '.> .' .

6 Int Hair, of N.J. 400 110 110 108 109 ', 1094'IH
In». Harv. Corp. 100 084 684 68^ 68», 4 88 16
International Paper... 1,000 104 11 10 n H 10'* n

20 Int. N'ickel.' 1,200 18 4Í 47 1 47 474
Kansas Ci»v Southern.. 400 '.':.', 2 ', ' 26H 's 2."', 20H

a Kansas City South, pr.' mo 00 . 00 « 60 »'.i
¦t Kennecotl .! 6300 564 -: « s' 644 64%

Leckswaans Steel. 700 784 .¦»'.» 77H 77H 4 764 77H
7 Laded« (¡as. 60 10»; 106 106 106 1054 lftr::--

¦Leo Rubber. B00 .'.1 61 . ."- 604
10 Lehlgh Valley.' 1,000 7* 7( í 774 > 4 774 7s

Loose Wilo. Biscuit... 600 17 17 17 17 .", |0H 18
7 Loose Wile«; Bis. 1st pr. 200 904 "ó1-- »0 90 90 02

10 Lorlllard, P. 200; 197H 1974 19"' 197' 4 188 198
ó Louis«riIl« A- Nash. 1»'" 12 l^.':- ?« 122!t Ul
f. Machay Cos. 100 804 M}» w"'« B04 :« HO 81
4 Uaeksy Cos. pr. loo B7H 674 674 «7
7 Manhattan Shirt pr.. .. 60:110 110 im no lor» im

Maxwell Motor . I.600 64 4 »- ¦¦' . 14 84
7 Maxwell Mo'or 1«r pr.. 100 B54 B64 B>"»4 86 864
- Maxwell Motor 2d r"" 800 4'.»'a 49'< 19 19 184 .¡'.,

Mexican Petroleum... 2,800 1044 104», '..'¦>', 994 44 1004 KH
100'Miami Con, « opper_ 800 884 80H 86 4 80 88H

Minn, ft St. Louis. 100 »."i ."¦ .". E 4 6 «

Mo., Kan. 4 le-.a« pr.. 100 14 u it 11 144
Missouri Parure. 800 ."> 6 .. I 4\ ."

Missouri Par.tic etfs... 100 i% 44 . . \ '.*» 6
7 Wior.al Cloak * S. \>r. 50 1 n 111 111 111 108 111

National Kn. 4 Stp_ 800 264 254 '¦ 25I 264
7 National Kn. ¿ Stp. pr. 50 971 97H 96 98
3 National Lead . 81 »> 674 67'< ¦- , 604 4 <"..'''» .>

7 National Lead pr. 10 1)f. 11., n., US 113 115
30 S'erada c.n Copper.... 800 16 « 16 16H I6H 164 l< «

I N. Y. Central .' I3OO 104H 1044 1'" 104 '» 104 104H
N. Y.. (¦].¦ (t St. 1. 100 .' - 14 334! 36

R N. Y.. C. * St L. 2d pr 100 624 6! , , 52 »30
N. Y., X. H. & H. I3OO 67 6. 674' '- 604 67
N. Y.. Ont. & Western. 200 26 -, 28 284 i 274 28

r. Norfolk A- Western_ 800 imT« 117 116 116 1 116 11634
7 Northern Pacific. 700 1124 118 1124 112'* 4 1124 113H

Ontar o Silver. 100 7 7 7 , ù\ 7
Pacifle Mr.il. 4.80(1 23 234 224 -.'"- IH 22 224
Pacifie Tel. ft Tel. 100 8" 31:»"'i 40

<-. Penn. B. h. i. 5. (4 .¦.>« 57 ¡>:U
'¦ Peu. Ga« t«.C. 200 103 103 102 » 102«. 4 I02\ 104
6 Phi'.a. Co.! 400 42 12 41 41 S »1 :i4

Pittsburgh <oal. 500 314 "' 314 n:1« 31 81H
Pressed Steel Car. loo ;,;, . ;,., ~g r,\-.¿ ;..;

h l'uïlmar. Palace (er. 800 1624 162 I I62H I62H I62H 1»7:'.'_
Quicksilver . 100 14 4% H 44
i.» strri Spring. 100 894 39 m 94 4 894 40

20 Kay Con. Copper. f.on 254 2.r. 244 34T. 4 244 25
B Readinj* . 20300 794 81^ 794 >." H so BOH
4 Reading Ut pr. 100 '.:< A'.i 43 48 4:'. 44 ' ¿
.t Rendinp 2d p-.! 400 43 43 48 4.1 f 4 424 4SH
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Seaboard Air Line pr. 400 864 ."r''; ":, 86 1- a.r»

'. Sears Roebuck. 200 175 17.". 174H'174H 1 '7 i i T",
2.". Shattuek . 63OO :.:ii> 3üH 884 >'. M 384 884
6 Southern Pacific. 41 994' T« 98«. 984
i« So. Porto Rico Sujar pr 100 1094 1094 109 IOS . M 108 110

Southern R. U. 1,10o 204 'jin, 204 20H H 204 20H
r, Stndebahsr . 2,000 146 146 141 141 44 140u up,
12 Tennessee Copper. 800 57H B7H 67 r>7 ,-,7 ;,:»_
l(i lei.s Company. lOO 203 203 208 203 "S 2014 203

1 »Third Ave. R. R. 100 604 80H '".o*. "i;oi^ t "1, 59k M^
1 n Ha. â Paper. 106 74 7' 7«j 7 >, îj, 71J <»tt
ÜB. Rag- A- Paner pr IO0 2' 29«. 1. 284 .10
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|.
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CLEARING HOUSE
SURPLUS LOWER

Another Less in Reserve Held.
D.-maid Deposits and

Loans Increase.
The actual Clearing House statement

. I a oecreaso 'ti surplus of $17,-
009,760 »n i:í i.y.».,7i.»0. Demand depoe-
Ita increased $:;i.-73,ooo, time deposits

Tea ed 51,864,000 and loans increased
148,794,000. Reserve in vaults and in

the Federal Reserve Bank decreased
$10,930,000, ruid specie in own vaults

.-. d (IS','.»2."..000.
Surplus ft ierre ira the average state-

rjeereeaed 813,014,030 to 8142382,«
41o. Demaad deposits increased $26,-
267,000, time deposits increased $700.000
un! loans increased $35.510,000. Ke¬

in t aults anil in the Federal
Reserre Bank decreused $8,661,000,
while specie in own vault.; decreased
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Railroad Earnings.
(Jros«. earaiBffS cortir.u»1 to reflect

j_orio«_»ily sjtisf-ctory conditions amotifT
the railroads, the total of 1'niteti

roads staking «roeicl. returns to
l Review" for the firs* two weeks

¡r. February amounting to 614.290,867,
... of 10.8 per

thi rorrespooding pi o ¦'.
Traft« "...

it and Scutbwi
the delay to train ¦¦

d by sdvei ic weather
la few roads r« ri

i last yeai. bat, .»»
... ...

le returns.
* are given gi sai

road« r.'¡
iki February,

«spare « itfa e.,r

.tir-.tL' roils fur the correspo'..!
B year «go; a!?o for roads

that i porte '. foi the .«ame w«

two preceding months, '.»jri-ther
I ig» el gain over laet year:
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DIVIDENDS DECLARED.
Kax-ari

. ti Rate. Paras*« let«
I A.r :_ M: -

ViofceWarnlrk»... û t% Hat 1» f*4b. 9
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TOPICS OF DAY
IN WALL STREET

Studebaker and Mexican
Petroleum Hit Hardest

in the Decline.

READING ESSAYS TO
BE A LEADER AGAIN

Small Scare Over the dermaas1
Capture of One of Verdun's

Outlying forts.

for «floxicofl PotroUoi
bokir, ,-;,»!: of
Of OOoriy i, point,. And .the- ^

Utoir troohl« -

la«, oetlsltj ted , .h.
issues sUrui .- 0? jnk
H Rh<" **Snt. Their i«

. til oh- -. .'
lilt, for

Cae? wart thi sore thumbs of .>. ¡¡¡7ion Th»-; eoBld almo,- .-.-..., Umun.¡Tied oui net ehang«i ,
at thi r ramci.

*

Reading Loom* t p Agt\a.
Among the railroad stock« Knit,,

was the most conspicuo«. It w«. 2
most as .i tho old »lavs had return*.'when not to have a hundred sharea oi
so of Reading was to be gaita o' »
stock market cr.me. A few day« inthere was a rumor tr.at an MosSwould be made to start a boom ir. tki
railroad ¡«sues, with Resding for à
nucleus. From the smaller aale. ,5stock by Kurop» here it w«( aFE,.
ently thought that tr.«i time Bs_ »E.
Not much confederation .«eemed to be
girofl to th.» fact that a ratlw»y ¡«»a,

ike was stiil a possibility. Th«
in idea, lOOBIM-fly, wt, ,0 »tUrrr..;

something." Whether »hat *t, ho_of Reading» rial raatordoy :i no»
known. The genera! doclioi thst oc-
ojrred lato in the morning robbo.
the question of pertinence.

Great Raaaian Gold Mystery.
N'ow that thero has been s denisl ».'

the deniul about that 9o2.O00.i3OO of
Russian gold supposed to have ben
brought frorr, Roilio '..> VlDtOOin, B.
(.. the mystery- 1m grT.-at.-r than evtr
It is not leeser.ed by the foil that «_
Japanese cruisers Chitase tnd Tsk.wa,
which were roportod ill weeks an'
to be bring::. . -rom Vl&d.vo..
tok an«! two K I I -.«"j to have brour».:
it, were Don: ¦! .;. EofOBI

nMdll if last week
¦.¦ D_ .. *hree »ar-

thi Japanese MUOdron '/lût »ad i'-

rivod .n the Mt>«iite'-ranean. It is «ri.
*' to roo -errsrear.

fron Van.-. OTir ;:. a fortnight
shins must hori booo proTiibd win
Zeppelin attachments, and tha*
there hi-s been introduced ir.ts
European war a now tod more tembie
ermine of des'ruet.or. tr.an any hit-.r-.
to knovn, not excepting thi howitze-
o- 42 ooBtinotroa, Bui ofiaaBa
«lues not ar.éwer the i'uettion, I
became of the $52.00««),000 of gold*

Scare Over v «rdut.

It is one thing f
takl nr. iodeflnil
and h in or? or tie number oí
priioniri aad machioi >/ur.s .:

vieiflity o' \'i r«i n
ia '¦* «..

other matfer fc t ! IptlM s fon
.» n-, i. - .'

and vhich bl one of s chain
latimatcly connected . ith thi dein.«
of Verdun itself 1'
cabled opinion of ». "o . i'ary expert :*.

LoodoB, that thi loi« »f Wrdun wou'.J
infoi Parii tl I probably w

London, to nod ihwn '.r.ruuik
the Striai i' «opta rnaonharoi to«

.roll hon thi Gornooi had e»ept ov»r

LUrfO and Nan.ur. II forgot too will
liltowill, that air. ¿ace men',
»m th- bank! «.f thi Mini had a«?«
VOB K'.uc'r. fror:: Ivor mak r..- t'-a!

promised visit to Paris. YeateráV
they almost SO« Poril thi SOOta ts

the boche:!. tno^«:. o MM fil s Bo¬

rnent bolioved thnt Wrdun hsd sctusllr
fallen, notwithstandiag thi rutmn t«

that effort that were a«siduot.i!y circu¬
lated. So there »OI :om' little dJ-

quiet in the Street. It did not, ho»-

l-ror, bring anything but trader« sen»

ing to the market.

Sorplus Has a Big FtlL
It is almost a vear since the icrp!«

reservo of the hanks was as low M Uli

reported in y.-sfrday's actual ban'
statement. In March. 1&16, :t *,rl

under the $184,999.790 ropor'ed ye»««*;
day. getting doam to »bou» tUV.OOO.ûtw
:n th» mid.lle of th.- month. In yester-
Jav's statement th» -."crease il .cam.

of 148,794,000, o»i vlSMt m
the d.'creus,» of yC.i^.OQO in cash. ¦»

¡tl effect on the surpius reierye, wn-ta

ihowid a iocrooai far the Booh »f *.'.'

909,769. Th.» '.nrr.'U.»e :r loans BU S«:
tn'outod yester.iay tl 110 ;,,i'-;*J,5
aecurri ,-s, «yndieata opiratloai »nd .¦.

trun fer of forolga s-curities to Bn

market.

Ml ¡tight but Politics.
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